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2014 年 A 股涨势如虹，上证综指大涨 52.87%，在全球股市指数涨幅榜上仅
低于阿根廷指数 54.41%的涨幅，与此同时，分级基金 B 端份额的溢价率也屡创
新高，那高企的分级基金 B 端溢价现象是由哪些因素造成的呢？分级基金由于
其自身杠杆结构化特征会引来市场上投资者的密切，那这一波“疯牛”行情以及

















































The Shanghai Composite Index rose 52.87% in 2014, which was second only to 
the 54.41% growth of Merval Index of Argentina. The premium of B shares of spilt-
capital funds also struck the new highs at the same time. Which factors cause the 
premium of B shares? The characteristic of the spilt-capital funds’ leverage can bring 
the close attention of the investors, do the bull market return and the hiding investor 
sentiment affect the premium of B shares of spilt-capital funds? 
To find the influence mechanism of the premium of B shares of spilt-capital funds, 
this paper starts to construct the investor sentiment index by the approach of Principal 
components based on the scholars’ study of investor sentiment. Then through the VAR 
model and the Granger Causality test, it reveals the relationship between the investor 
sentiment and the market return. Finally using the panel data of the investor sentiment 
index, market return and the premium of B shares of spilt-capital funds, establish three 
different panel linear regression models to analyze the influence mechanism of the 
premium of B shares of spilt-capital funds. 
The empirical research shows that: (1)Investor sentiment is significantly affected 
by the market return but not vice versa. (2)Both investor sentiment and the market 
return have a notable impact on the the premium of B shares of spilt-capital funds. 
(3)The market return partially weakens the positive influence of Investor sentiment to 
the premium of B shares of spilt-capital funds. At last, this paper gives the related policy 
recommendations: (1)Investors can use the sentiment index to avoid blindly following 
the other investors. (2)Utilize the premium of B shares of spilt-capital funds as the 
proxy variable of the investor sentiment. (3)Strengthen the regulation of spilt-capital 
funds and introduce the option of HS300 Index to correct the B shares of spilt-capital 
funds’ pricing. 
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尽管2014 年中国全年GDP 同比增长率回落至 7.4%，实体经济下行压力较为明
显，CPI全年为2%，经济通缩风险加剧，经济增长持续低迷，对经济的预期并未改





发式增长达到5.5 万户，环比增长 156.03%，2014 年12 月份日均新增开户数更是达到
了10 万户以上，如此高涨的投资者情绪致增量资金入市，沪深两市的成交金额也于
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